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Resu!ts . First time consolidation of DEPA Infrastructure (month of September)
key highlights Italian operations 9M results well on track with guidance

1,005.7 1,087.0 49,0 785.4

Revenues
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9M 2021

430.6 454.9 736 288.6
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Note: DEPA Infrastructure consolidated starting from 1° of September 2022; (1) 2021 numbers adjusted for the post tax cost of €4.9mn of the bond buyback transaction finalised in February 2021 e
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Results

key highlights

612.6 533.7

Operating
Cash Flow

Capex
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9M 2021

Cashflow generation reflects regulatory
measures to support natural gas end users

(temporary)
Net Debt increase, led mainly by DEPA
Infrastructure acquisition Net Debt ex @
IFRS 16!
€mn

Net Debt 4,980.0 6,096.4

Note: DEPA Infrastructure consolidated starting from 1° of September 2022; (1) Operating leases ex IFRS 16 €68.5mn at the end of 9M 2022 and €70.0mn at the end of 2021
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physical data With Greece, Italgas network exceeds 82,000 kilometres
30/09/2022

=
OPERATING OF WHICH B
HIGHLIGHTS ITALY Nt
(TOTAL) (ex affiliates)
Network length 82,215 km 72,959 km 7,353 km 1,903 km
Municipalities 2,039 1,838 140 61

Active Redelivery Points 8.309 mn 7.584 mn 0.572 mn 0.153 mn
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Results
key highlights O9M 2022 €546.7mn

Greece €9.4mn
Other €30.9mn

Digitization’

First time contribution of Greece
t €155.8mn

272km new networks pipes

278k smart meters installed?
11 small scale LNG storage and De;’:::f:;i?;;"d
regasification plants installed in €323.9mn l

Sardinia4
Sardinia2
€26.7mn

Note: capex including IFRS 16, total amounts; (1) including metering (2) new networks only; (3) of which 72k related to the replacement of traditional meters excluding affiliates; (4) bringing the total in operations to 64, °
unchanged vs TH;



Results ESG
GHG emissions

- 66,167 km inspected (+17.8%) - Emissions trend (-10%)
- Gas leaked / km surveyed: 72.5 smc/km (-31.0%) reflects less km travelled
- Gas leaked / gas distributed: 0.085% (-16%)

122.5 19.2
2.8 0.5 0.0 100.0
Ie(;iZd Vehicles’
Scope 1 and 2 .Cij"" "t"?dl Civil and -18.4%
GHG emissions oS industrial
gas electricity

consumption consumption?

9M 2021

103tC0% eq

Note data refer to Italy only; (1) Following 2022 methodology refinement, 2021 data have been restated for comparability; (2) Scope 2, consumption reduction and supply of renewable electricity (certified sources). °



Results ESG

Net energy
consumption

?

o

of which -42.6 TJ from
efficiencies in industrial
processes, mainly pre-heating

-9.4% km travelled
-10.8% energy consumption

e

437.3
o e 372.7
0.0 -11.1 :
Electricity
Thermal Vehicles
Civil and energy
Net energy industrial ~ civil use -14.8%
i — gas
consumption = consumption
T =
(o)

Note data refer to Italy only e
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P&L, € min

Total Revenues

Operating expenses

EBITDA

Depreciation & amortisation

EBIT

(1) 2021 numbers adjusted for the post tax cost of €4.9mn of the bond buyback transaction finalised in February 2021
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Revenues

of which €41mn

WACC review
€mn
12.9 .
76.6 - 7.3
38.3 1.1 6.8
Mainly due to
of which 32mn .
. Geoside (ESCO
RAB increase’ ( )
9M 2021 RAB growth Previous Other Other DEPA WACC Tariff 9M 2022
Revenues & tariff year tariff regulated revenues Infrastructure review & contribution Revenues
components adjustments revenues resolution 570 for meters
impact replacement

Note: DEPA Infrastructure relevant only to the month of September; (1) Including Sardinia
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(1) relevant only to the month of September

Regulated revenues

Other revenues

DEPA Infrastructure’

TOTAL REVENUES

954.7 -8.2
8854 .77
14 73
679 68
"""" 1195 766

12.9 12.9
1,087.0 81.3

REVENUES, € min
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Operating expenses

€mn

1.1 4.5
57.9
-16.3
-6.3%
vs 9M 2021
9M 2021 Like for like ESCO TEE DEPA 9M 2022
Operating efficiencies businesses Infrastructure Operating
Expenses Expenses

Note: DEPA Infrastructure relevant only to the month of September
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OPERATING EXPENSES, € min

Distribution fixed costs 169.7 157.4 -12.2

© Netlabourcost 978 1008 30
* Netexternalcot 719 56 - 153
Otheractivites =~ 296 85 589
 Netlabourcost 37 48 11
. Netexternalcot 259 837 | 57.8
othercosts 21 -16 .38
Tee 29 18 11
Concessionsfees 524 51.0 1.4
DEPAInfrastructure’ - 45 45
OPERATINGEXPENSES 2567 3016 449

(1) relevant only to the month of September
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27.9 -10.1 6.5

Higher D&A
due to new
capex

9M 2021 Change Change DEPA 9M 2022
EBIT EBITDA Italy D&A ltaly Infrastructure EBIT

Note: DEPA Infrastructure relevant only to the month of September



oM 2022
Results Adjusted Net Profit

Tax rate
€mn 26.94%

24.3 -1.5 1.1 16.2
Higher average
gross debt
9M 2021 9M 2021 EBIT Adj. Net Net Income Adj. Income 9M 2022 Minorities 9M 2022
Adj Net Profit Adj. Net Profit Financial from taxes Adj. Net Profit Adj Net Profit
after before Expenses associates before after
minorties minorities minorities minorties

Note: DEPA Infrastructure relevant only to the month of September; excluding the post-tax cost of bond buyback transaction finalised in February 2021 for €4.9bn;
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(*) includes IFRS16 effects

Net
profit

Cash Flow

€mn
299.2 -148.7
Depreciation Change in
& other working
items* capital

Cash flow
from
operations

-555.3
[
-100.0
Net capex* Free Cash
flow before
M&A*

-766.7
-249.7
Financial Shareholders' Change
investments equity & others in Net
and disposals Debt
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debt structure

Debt Maturities EIB I Bonds Term Loans

900

600
No major refinancing needs until 300 l I l I
2024
Liquidity currently >0.35bn to cover ’ 2022 2023I 2024 2025 2026I 2027 2028 2029 2030 2031 2032. 2033 beyoncll

short term outflows and to keep an 2033

adequate buffer going forward

Average cost of debt <1% in 9M 30/09/2022 Gross Debt Structure’

Institutional Lenders
2022 Floating (EIB) 13% Banking Lines

11% %
New EIB and DEPA Infrastructure’s 17%
credit facilities signed in 3Q
Moody’s confirmed rating, revised Fixed
outlook on the back of Italy 89% Bond
70% @
(1) excluding IFRS16




oM 2022 G
Results
Balance sheet

Change

Net invested capital 7,122.5 8,482.2 1,359.7

‘Fixed capital 71062 80682 962.0
""" Tangible fixedassets 3721 11443 7722
© Netintangiblefixedassets 69381 71028 1647
© Netpayables investments 2419 -2257 162
' Equity-accounted and other investments 379 468 89
‘Networking capital 1007 2654 1557
Provisions for employee benefits | 956  -81 95
Assets held for sale and directly related liabilties 2.2 2347 2325
Netfinancialdebt 49800 60964 11164
Financial debt for operating leases (IFRS16) 700 685 15
Net financial debt ex operating leases 49100 60279  1117.9
Shareholders'equity 21425 23858 2433
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conclusions

DEPA Infrastructure now contributing to numbers

In Italy RAB growth and ESCO led top line growth, despite
negative impact of regulation

Cost efficiencies continue more than offsetting inflationary
pressures

Sustainability performance keeps improving

Well on track with guidance’

(1) Operating guidance provided on June 15 2022 relates only to the Italian part of the business
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P&L, € min

Total Revenues 340.3 379.8 39.5
Operating expenses -80.4 - -107.6 - 271
EBITDA 2509 2721 122
Depreciation & amortisation ~ -108.7 1132 -46
BT 1512 1588 76
Netinterestincome (expenses) 142 -147 06
Netincome fromassociates 12 01 =11
BT 1382 1442 6.0
Incometaxes 361 -372  -11
NET PROFIT before minorities 1021 1070 49
Minorites ~ -46  -67  -21
NET PROFIT after minorities 975 1003 28
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P&L, € min

Total Revenues 354.0 353.4 379.8
Operating expenses 1040  -901 -107.6
EBITDA 2500 2633 2721
Depreciation & amortisation ~~ -1081 1092 -1132
BT  1a9 1541 1588
Netinterestincome (expenses) - 140 -124 147
Netincome from associates 03 30 01
BT 1282 1448 1442
Incometaxes 345  -407 372
NET PROFIT before minorities 937 1041 107.0
Minorities . a48 47 <67
NET PROFIT after minorities 889 094 1003
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regulation

CURRENT REGULATORY PERIOD

2019l 2020 2021 2022 2023 2024 2025 l 2026 2027 2028
o o o o

o o O o o

WACC REGULATORY PERIOD
<& <& <

wAcc wAcc wAcc
trigger trigger reset

Key features of Italian regulation
« RAB-based framework set and regulated by ARERA
New regulatory « Tariffs ensure return on assets
period for allowed * No volume risks, temporary tariffs mismatch impact working

return started in capital
January 2022 - Different regulatory period for WACC and other tariff components

» Maijority of capex recognized at cost

» 5.6% real allowed return for 2022, trigger mechanism for 2023-24
and rest in 2025 with pre-established rules

« Inflation protection e
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regulated Key features

revenues Unitary tariffs are set for the regulatory period for each distribution area:
scheme Achieved revenues reflect return on asset base.
Working capital temporarily impacted by volumes fluctuations.

REQUIRED
REVENUES =
///Aik# L
= RAB X !
+
Reg. WACC + DEPRECIATION OPEX/{
RAB includes capex spent in the Calculated on assets entering into Unitary opex set by ARERA at the
previous year RAB beginning of the regulatory period
RAB inflated Reflects inflation Efficiency factor of 2.8%
Rel pre-tax allowed return applied Useful lives set by ARERA Opex inflated annually

(5.6% in 2022)




Greece
regulation

2017

<&

Tariff
Reference
Year

Transparent Long
regulatory

framewcy

concession
duration

with numerous allowing to
similarities to the implement Italgas’
Italian system long-term

strategic vision

e,  mmmm

CURRENT REGULATORY PERIOD

2019 2020

Calculation

Downside

protection

through
compensation
mechanism for
under-recoveries

2021 2022 2023
O O o
Tariff
revision
& &
Tariff Tariff
Reference Calculation
Year Year

Key features of Greek regulation

« RAB-based framework regulated by the Regulatory
Authority for Energy

« Tariffs reflect business plans presented by the
company, including investments agreed with RAE

» Regulatory periods last 4 years
» 7.03% nominal return in 2021-22E, with an implied
tax rate of 24%
* 1.5% additional return for investments meeting
certain criteria
« Mechanism in place to compensate of any under
/ over recovery of required revenues e
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regulated Key features

revenues Unitary tariffs are set for the regulatory period for each distribution area:

scheme « Based on the approved business plans and allowed returns, and inflated annually:
the DSO is entitled to collect (required) revenues based on all investments and
operational costs

« Taking into consideration estimated growth in redelivery points and volumes
distributed

Achieved revenues are based on actual bills collection but there is a recoverable

difference mechanism in place

REQUIRED

REVENUES =

E—— RAB X | - ADDITIONAL + RECOVERABLE
= 3 + DEPRECIATION + OPEX 1~ [

Reg. WACC " REVENUES = DIFFERENCE !
y .
RAB includes capex Calculated on fixed Estimated through the Planned revenues Based on the
1 Aotua . planned in the year assets regulatory period related to services to difference between
ctual revenues are the H H

revenues collected by the RAB is not inflated Opportunity of n(())r:hreergicl);epdagleeri i(()uras ;i?:gleri\ixﬁzzfisnat?lcel

company based on the f : ) )

app/Zarf;n of the Regulatoeq return set at %ngzrj uosrtTnaer:ﬁg previous regulatory

distribution tariffs to the 7.03% in nominal ex-post in case of period

redelivery points served terms for 2021-22E P

outperformance
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ltalgas’s Manager, Giovanni Mercante, in his position as manager responsible for the preparation
of financial reports, certifies pursuant to paragraph 2, article 154-bis of the Legislative Decree n.
58/1998, that data and information disclosures herewith set forth correspond to the company’s
evidence and accounting books and entries. This presentation contains forward-looking
statements regarding future events and the future results of Italgas that are based on current
expectations, estimates, forecasts, and projections about the industries in which Italgas operates
and the beliefs and assumptions of the management of Italgas. In particular, among other
statements, certain statements with regard to management objectives, trends in results of
operations, margins, costs, return on equity, risk management are forward-looking in nature.
Words such as ‘expects’, ‘anticipates’, ‘targets’, ‘goals’, ‘projects’, ‘intends’, ‘plans’, ‘believes’,
‘seeks’, ‘estimates’, variations of such words, and similar expressions are intended to identiFY
such forward-looking statements. These forward-looking statements are only predictions and are
subject to risks, uncertainties, and assumptions that are difficult to predict because they relate to
events and depend on circumstances that will occur in the future. Therefore, Italgas’s actual
results may differ materially and adversely from those expressed or implied in any forward-looking
statements. Factors that might cause or contribute to such differences include, but are not limited
to, economic conditions globally, political, economic and regulatory developments in Italy and
internationally. Any forward-looking statements made by or on behalf of Italgas speak only as of
the date they are made. Italgas does not undertake to update forwardlooking statements to
reflect any changes in Italgas’s expectations with regard thereto or any changes in events,
conditions or circumstances on which any such statement is based. The reader should, however,
consult any further disclosures Italgas may make in documents it files with the Italian Securities
and Exchange Commission and with the Italian Stock Exchange.
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